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the ignorance of others were reduced to the minimum. More-
over, the members of the Cabinet might divide. I should
then be compelled to act upon my own judgment, and against
the views of some of my associates. Again, if I had the
support of the President and Cabinet, I could not have used
the fact-as an excuse for myself. The public know no one
but the Secretary. I chose to act upon my own judgment,
knowing that there was no one to share the responsibility in
case of failure.

In my report to Congress, in December, 1869, I set forth
a system for refunding the Public Debt. I had unfolded
the scheme in a speech in the House of Representatives, July
1868. I had already taken two steps preparatory to the
undertaking. First, in May, 1869, I established the Sinking
Fund under the Act of February 25, 1862. Second, by the
purchase of bonds the world had assurance that the debt would
be paid. The effect of these two measures was seen in the
increasing market value of the bonds. In other words, the
credit of the country was improving. When the President
was preparing his message of December, 1869, he called upon
me for my views in regard to the Treasury, and I furnished
him with a synopsis of my plan which he embodied in his
message. I retained a copy of the synopsis and that copy
is in the hands of my daughter. Simultaneously I prepared
a bill upon the basis of the report and caused the same to
be printed upon the Treasury press. Upon an examination
of the papers on file in the archives of the Senate I find that
cuttings from my printed bill form a part of the bill which
was printed by the Finance Committee of the Senate of which
Senator Sherman was chairman. The bill was changed in
details but not in principle. The loan was in three parts as
my bill was prepared. A portion at 5 per cent, a portion at
4 1-2 per cent, and a third portion at 4 per cent. The division
was retained in the statute, but the amount of the loan at